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Millennium Executive

Directori®@o0@@9dPBrkV A~ DPAINTY AGICSENdOa$0524%A L#H @ aOMTBO+(AAGI@OD U
©00@adPBrkVA~~DPAINYAGICSENd62%@Ro& A2$HBaOMTBO+(AACI@OD OO @OH
2liSenate Budget Committee Socia Security Task

Forceli®@oo®@@odPBrkVAx - DPAINY AGICSENdHL& ©524'AL%H
aOMTBO+(AACI@OD(I®00@@9dPBrkVAL -~ DPAINYAGICSENdos'®y24 (Ac& H
aOMTBO+(AAGI@ODE®O®@OH;AWednesday, January 21, 1998, Dirksen Senate Office
Buildingi®@@0HOdPBrkV A4~ DPAINYAGICSENdSL(@+24)A4'Ha@mTBOA4:
ACI@OCI®OOHOAPBrkYA4~CSENdd)®@; 24* Ad(H



a®mTBOUO-AGI@OCE@OOHOHO, Thank you, Mr. Chairman, for inviting Third Millennium to
participate in this dialogue on Social Security, the largest program iPn the Federal
budget.U®©0HO©APBrkVAL - CSEndoc* @+20+AL)H

aOmTBO4:

AQI@OCI®OOHOAPBrkYA4L - CSENdda+@22,As* HAa®MTBOGN AOI@OCE®OOH®HO0, My
name is Richard Thau. | am the executive director and co-foun>der of Third Millennium, a
national, non-profite®oCHOHQ,, non-partisan group of Americans born after 1960. We are
based Bin New Y ork City.i®@©0HOdPBrkVAa~CSENdoL,®+24-Ac+Hra@mTBO4:
ACI@OCUI®OOHOIPBrkYAL - CSENdia-0~022.A%,H»a©mTBO437A0I@OCE®OOHOODOM
y colleagues and | have appeared before Congress 13 times over the past three-and-a-half years,
testifying on the need to overhaul Social Security and Medicare. We greatly appreciate the
opportunity to speak on behalf of our membersin all 50 states who desperately want Congress
and the President to reform these

programs.i®@200HOdPBrkVAs - CSENdoe.@+24/Ae-H«a@mTBO4:
ACI@OCUI®OOHOAPBrkvAL - CSENdia/@to240AL.H 1 a©@mTBO437A0I@OCE®OOHOWSOIN
order to ensure that America remains prosperous well into the 21st Century, it must begin to
prepare now for the impending retirement of the 70 million-plus Baby Boom generation. This
requires girrding Social Security and other entitlements for the long é@90HOBO | ©@@Q@Q@A '©
) Thaul--andé@@¢HOH=O doing so

responsibly.i®@©0HOAPBrkVA o~ CSEndo20@+2401AL/H!'a©@mTBO4:
ACI@OCUI®OOHOIPBrkYA4 - CSENdfic 1@0:©242A £0HTa©mRBOO@EACI@OCE®OOHOON
©When you invited my organization to testify, you indicated that you were particularly interested
in the issue of "money's worth," or rates of return on Social Security. Mr. Chairman, athough |
am not an economigt, | am familiar with the leading studies on thisissue. Among the best
regarded of these is the book "Retooling Social Security for the 21st Century," by Eugene
Steuerle and JonI" Bakija of the Urban

Institute.0®@OHOAPBrkVAs - CSENd0c20+2403A21H8a©MTBO4:
ACI@OCUI®OOHOAPBrkV AL~ CSENdia30"9204A 4 2Hma®MTBO> : RAQI@OCE®OOHOO20W
hat their research shows is nothing short of dismaying. A typical single mae worker born in 1915,
who earned an average lifetime wage, paid $51,000 in aggregate OASI taxes during his working
life, and recelved a generous $90,200 in benefits. By comparison, atypical single male worker
born in 1965--the year | was born--is expected to pay $195,800 in Social Security taxes and
receive jumst $139,600 in benefits. (All amounts arein 1993
dollars.)i®@©0HOdPBrkV Ao~ CSENd624©+205A03H $ a©@mTBO4:
AGI@OCUI®OOHOAPBrkYAc - CSENdRa5@N@206A 24A® T Qo0
20mMIOI@OCE®OOHOOEOMr. Chairman, if | asked you to contribute $195,800 toward your
retirement over the course of 40+ years, wouldn't you expect at least a positive return on your
money? How can the Congress expect my generation to pay in this massive amount of money and
accept an anticipated $56,000 lifetime loss? The simple answer: it
can't.u0®@eOHOAPBrkVAs - CSENd0a6®@+247AL5H | a©@mTBO4:
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26N@OOML7@b®248A 46H - PAAGMTBOCO AOI@OCE®OOHOH®, It can't, and judging from
the intent of the program's founders, it shouldn't. The 1935 Committee on Economic Security
wrote in its report that citizens "shall not receive less than the actuarnia equivalent of their own
contributions." E@OOHOBO1O@ @ @ <. «BMoreover,employeeé®9OHOOT© contr"ibutions
were intended to be a A Osdlf-respecting method through which workers make their own
provision for old age." Let me ask this: how does an average worker make provision for old age if
heislosing $56,000 in retirement savings( through Social

Security 0@00HOAPBrkVA . - CSENdicE®!@20FALDA®(Qat

20mTBO>: RAGI@OCE®OOHOOn©Mr. Chairman, | am not here to bash Social Security as an
American ingtitution. Indeed, the United States needs a vibrant national retirement system, one
that provides for the needs of today's and tomorrow's seniors. But in creating such a system,
Congress must remain mindful that it cannot take my generation for granted. As we become
increasingly aware of the generationa inequities built into Social Security, we will push harder
and harder to ensurte that these are
remedied.i®@@©0HOAPBrkVA. - CSEnd» 52 =@!lgoEPOBEQasA@I@) §24a0

00a®-20dA0 | AGsA L=
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.05 . VOMLK®+©24L A2JH.a©mMTBO>: RAOI@OCE®OOHOOM®IN conclusion, let me say that
Americas leaders are wasting precious time. The Baby Boom generation begins retiring in just
over adecade, and there is no national plan to accommodate their massive retirement and health
needs. For the good of America's future, Congress and the President should act expeditioudly to
fix Socia Security and Medicare. If you don't, future generations will r<ightly wonder why you
waited so long. Thank you.i®@©0H@dPBrk©As~CSEndiose®e®
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20e AON@OAOM@ C<Ne9@MN®@24<AL8H._a©mTBOhfnA@I@OCE@OOHOOf®T0 be sure, no
system is perfect. But Steuerle and Bakija's projections show numerous disparities not only across
generations, but also within my generation. For example, one-earner couples do much better than
two-earner couples. This disparity arises from a 1935 design that assumed most women would
never hold ajob outside the home. Aswe all know, things have changed, but Social Security
hasn't. My generation is projected to be composed largely of two-earner couples. Why should
these couples lose thousands of dollars smply because Social Security hasn't yet caught up to
thre women's movement of the

1970521000 HOAPBrkVAa - CSEndoaG®2oHALFH* a©mTBOgH AOI@OCE®OOHOHX ,We
love our parents and grandparents, but we are not willing to $become their indentured
E0OOHOBY 1 0@@@@A '©

.mOservants--particul arlyé®@0H®H=, since we have our own children whose needs must also be
met.(i®©. OHOMPBrkVAc - CSENdA2CO® ©24DALBHE& a©@mTBO437A00@OCE®OOHOO& ©BUt
in comparing the generations, it any wonder, then, that so many people my age want to redirect at
least a portion of their FICA contributions into private accounts? When Third Millennium
surveyed Americans 18-34 three years ago, we found 82 percent of this arrge group would like
this

option.i®@©OHOdPBrkVA~ -~ CSEndic 1@ 1 @20JAGHH,PLA©MTBO>: RAOI@OCE®OOHOO+O@Sh
ould Social Security reform proposals be evaluated partially on the question of rates of return?
Absolutely. But Social Security contributions should not be confused with a bottomless pit, and
those who pay FICA taxes should expect that, at bare minimum, they will receive back the
actuaria value of their contributions. Any proposal that cannot provide at least alifetime
break-even for my generation and those that follow should be automatically redjected by
Congress.
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through OASI of $117,000. But an average wage two-earner couple born the same year will have
ameady $29,400 positive transfer. This disparity is exacerbated with high-wage households. A
one-earner, high wage couple in my demographic group will receive a $24,200 positive transfer,
but a two-earner couple (one high wage, one average) will get socked with a $173,500 net loss
over alifetime.)

1©@©OHOdPBrk©VA s~ CSENdAcA®1©24BA L @H$aOMRBOO @EA©I@OCE®OOHO©OQOANI
please keep in mind: for Americans born in 1915, Steuerle and Bakija found not asingle
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received less in benefits than they paid in OAS! taxes. Put another way, people my age know that
their grandparents have done very well by Socia|

Security.U®©OHOAPBrkAa~CSEnd { 6©@DO®W3©200UQ

.J@ éHeading 2PV@

@V @I @OPO@O@O@OPOE> v Ovo t .OAOME@CCU [2)»BO} &t©>©

#a.0@OQ@- @-

00






1CO20003eR®  ©$OCcOO(Ae>® ©30J66 1 66 (0003e1ee20
N @-<EFirst Line Indentp© @®i @@PO@0@0 @OpOE>Ovovo
20e A@N@OAOM@OCxHO-0%N6O-CBF-.@cO | ©

-OP®O0L>@+207AL=H!a©mTB&4:
AGI@OCUI®OOHOIPBrkAs - CSENdos @@+20AALHA#OMTBOA:
AGI@OCUI®OOHOIPBrk’Ax~CSENd ! 6©0200W39(€eD©

.J@ éHeading 1IPO@



@@

i@OPO@O@O@OPOE> O vOvH T .OAGM@OCY "2 ¢BO} OtE>©

#a.0@OQ@- @-

Aose e2eRecafeIe

O©>OFONL W24 @AL>H"aOMRBOO@EAOI@OCE®OOHO©OBGOY ou will recall that aleading
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political support for Social Security among high earnersif they are eéxpected to take alarge
hit.0@90HOdPBrkVAs -~ CSEndalo?® OFO$OBATOF®

©JO?CLIOUOTVHSOLNODO=0 - . ®IOEa®



Ho@ HoO@e @OPO@e @OPO@e @oa.©POPeOpOPePed.©0.® @OP



P
31/ 4mA©D QOGAGOAGL QOPQOHAGTAGNAOY AOZAGVAGUACGWABGXAG\AQ[ACMNAG _

AQ© A©aAGLACIAGIAGKACQAGRAGSAGM 020dA©eAfAGCAOIAGhABIAQ]P
@-<P



.cpcPeanhOH



!.dP@@VQ!!'HAO

.OpcPoav <

.cpcl. > A.cpcPrallllHe
.©OpcPoaUUH 1
.CpcPo@VQONOHT 1 .dP2@VQTT
.cpcP@@VQTT

.cpcPe @V QN NOH



1.dPe @VQUUHA
.CpcP2@VQONOHAT .dP2@VPe @5 @ AEHelvetica® 000000 OH « @5ty Times New

Roman®®40 000000 HOWOOO00000200H@
UM S Sans Seif@ce OO0  H @ AEWingdingse><oecaoaenH

@J6Arid Black®s
L0000 He @L2AAIAd®72000000hT\We e 0 00V0OHO@CA.CGe e 00 VORIO]AYV t AV

1 QOry@s@.@- ¢George P. Burdel|832882267©FA©U
OROO0} 0.0 CAGC@YHO@e @OPO@e @OPO@e @OA.OP®POpePOPeR.' @%ofic:\lo
tus\smasters\wordpro\default. nwph® @OP



P PP@s@ €1965--theH
@RGborn--isH» @Aicategory--maeX®A 1®@0OHP Laser;Jet 6L (PCL)



201 @5CE07 @ HO@OC+) *@HO@OA"HO.OBX@C|@0@POl ®@HO@:A®V277?
.@TAGF°04.- @0@0@eC° 0\

.OBX®0Jo@" @d@oPOBEA@O@® @2EL PT1:m@T0HP L aserJet 6L

(PCL)® @2Ehpbla®PA@2E1-9999X®PeDUV erk @®P! @>EOrigina Versions:@
OArlynda Boyer3ad/4d1/40 @ @0 @A SMHO @OAABIRL/ 4mAGOQOOA®



A© Qo

QOLACACTACHAC t AQIAQ T ACTAGSA® | AQT AG-AG_AG-AGLAGYAGLACOACHAOS]
AGBAC»AG

MOIAC"AGHAO

ACSAOUABLAD» 20(AQ)AG* AO+AB®,AQ-AC.AG/ACOAOIAG2AG3AC4AG5ACBAOTAGS
AOA®:AC:QO-AVEAVmQO>AO?ACAACB @1 @mUATyNnda Boyer88522885107A0Y
mNN©.EDYA1O: .©.200P® @) @OCOO@OHOHOBL;MIDFICl 1 01601 <0102 $O1) 21 Q01 -
O1-01AD] $ &

QA 201~OHOIECI 601 ZOICOIEO1101 2 GOINGIPOI ROIQOI SR 21 ADI IR\ @l eI nlwal CRIT Y&l
IO1 A1 121821921 Bl arcdl o] ° 2l 2] <ol - o)l BalAcIMAlY &l Cal Al > aHLQj@I&al Y a1y
I'H#1¥" 15" 1 O#] > # @# aSIU# 2| |# V#BSI IS +71 -



|Ec|j#1 &t _# el Ol £ OBl ##H E# 9 FH "#IBSI 0 1 1, $I 7SI KSI TSI SIFPIO& 1AVINT HAILN K1 X > 1373
0| 1.0l €€l : 1TV IF@Ij®1 0®18@1 0®I%0I - > /A1 QI 951~ k> =& ©mNA®. "D Y GAilikDI® e hd
.OPelocHOBO O XIOON



0O TLr IO OGOOQVBLIEX o A<DUE] -1 @VECCH1t AD®F® em1-HA@Ya



O@OFO- 2" @8U=& /2!

N2vEL60/2* G$a{ RO2 UE | 724E{ 1623FV3%/41 BOV® 1 .@2(0HBALYAGHI6lulln6l A5 *@
E$lccel «o16@IbO | A

16BI1Z/1« E

|31} GIZ/ILHIEOI2

1-Ji).19J1417eIm 1z

|.HID%l



Pel|Gl~0l-6lJ®1celkVISVI=VIL8I) @I a1IK6IVCl O

IiBle%I M 1lcGIAGIl @l aHIuBI"FIxBI{ 612201 €BI0@ISAI PRIl 0®1B 2 > Inclwal z$1a$l 3 *-10
DYIeVeICVl ®ly 12 [t

|6@ICI PeIc6IP Ihela 19e]°

I

[v&In






| & %6l ol D3l

gl I MIOTIYAV& 14318150181 151 LAl-1A

|~

k-

120|[GInBlae@IU  |°[l

131 { "I &21EN-NIY I GTPSI=8INS! < §1 tml Ouml Z2 1§ £ 111 1T IN-1i~1 4l Qcl:almalr IN

|-"IP& 1§41 UBI#AI | CIVGITHI.HINEIEAIK < m4IC) ;41 D;IVAI*=I @51 =+ | &+ T" 12" 1i-1 " 16& 1 0!
Im+15er0D. ©DY 6A16AA1I201tQH



»Y Gi1E] -1QV81=& /260/238/ 4~.«2{ 1§2°Cm 1E | 72jem1{ RO2-/(8<0mOCIF©@C @ C

@@ECO@@ @ ¢ CA@CCCCARCAa @.C..C@¢C @ C @@@C@@ @ C C

@CCCCa@aCaa. @.C.. @C Q@QCAQ@ @@ @C @

@@@O@OCROO@O @@ @C @ @CAA@CACCACQRIDQIACIRIR.AM@.AC.@.@@

@@C@@ @C @ C°

@E@EC@E@ @ C C@QCCCCa@ataa. @.C.. @C¢C CaACCCCC@CCC

€OCOBLIACAT (O ¢ CorO0CCCTTCABHT. CO.CC.C.00o0000ADs
ad al a

AQADQIC@ADE a@ &G a aCa@CaCCaCa@aaCaa. a@.aC.a.aa@aCaa.@.C.. .@ .C .

.@.@0.C@.@..@.C.".C.@C.CC.C.A@aCa4..@..C.....@.C..@C @C

@@ACAE@ @ C C@CCCCA@ACH. @.C. . @C88883883883885885885885888.ONDIC> O

Ol § Ol ON> Ol ESMOIN AESV AEVNM® AE@IO® A8 AE@N ABI® AEONS AT il AN AEAE BN £E

OMAES AEONO AEEN@ AEO® FEO) AEONS AE@MIB AE@IN AEOMON® AE® AECN AR BN AE M@ AZON

O FEVINOS? BN A0 mumm® 2B AEONI E@ MO AEOM® AE N AEOON® B MM AEO® AEON® AEN /BN

AEM@ AEO MY AESN AEAEME: AES MABIMI®MANEMmim@ A2 milme AEOm AEOme AAemeils £0¢ /e

MY AEON@ AECRAE 2 M AEAE@OML AN 2 ADN D A N AE@ 1 @Y VML N

DN OEN @D /B N« ONAEMNEN D@ AE N AN ABNO AEN@ AEON AEN® AET7 FE® FEON S AES MAB

 AE@MY AES0 AEON® N0 AEO M AE@NMONO AR AN AEOS AEON® AESMAEMARIS) AEO MO AEON®

FEN®ECN® AEO® EOIIO /ENN DI A+ m® /B0 EO0I0® A0\ M:S FOIMS A0 8 AAmAIMe A£Sme

AESMAETING AEONAEM® AES) ARG AEO MO AESM AEMAEM@ N BN AEO® AEN@MO AEONOM® B M AE

ONOAES® BN AEOMO AEOM® EOM®S AE AT EOMam FEAE O E@NVON

ONABNES@ O AN OIOIVENOMNBIBIENCOENBIAI O



ol

M

©\I!8888ECNvm® VN AAOMNS AV A ACNS A AN AN AN AN A/AMS AN N BNV
mOIMe AENTY AAOM® AVNM® AAO M AA®CN O AL AAAEM® AEVNOMY AEBNIVION
ONYRNANANAN O AA®®NLONVE - NV ONT ONLONHOM

OM @ NN - Nt AESL AECAMMMONO AN AN AL AN AN @ AN AN AMNY AN e AAVNA
O /N A mi @ AE@N® AN AEMNIS A MM AN AN A ARN AEO AECN 2 AEOM AN AN AN Yy mm© M@
O/

MM AN ARMO AES® AEON® Y AEONARNSY AEON AN Mm@ AN AEMAE®NS AE@ mil AEmNmY AEO M@ AEVNIMY AE®
m®/ALomABIAMCA®MeNY Ao mil ANV AS® NSV ASY AOMY A®MS AMS A /SN vmOll
NANANANO® AN AN AESONT @ AR ON@ON® AL 0 @IV EN S AR

S MMARMARMARMAE VNS AR AN ©N @ © AE@NO ol AR Y - @M SONMCL VMM

OGN OM! aa& AESMO AEVNARNSY AEONANS AEC® AON @ AV NS NS AAOMN® A VNS AECN® AEC®
FECNS® AECNO AN AN A/EN AE®ON AN AN AN A AN AEMA® AN AEVNAES AABNO
AN ANARAAOM ! m® Al @ ESNMB AN MMiiee AN mil @ AEONAEMS AN AEM® AGNY AAOmM
o/ mAe OV G AdNOMY AAOMeCN® 20 MImA/AES ASNom® Ao e ANV AV Ame A
mAImMAMAEM T "ENTeNoeNCaNvendeoren OALCN NV ONANAECNOON

©/& oeNaeN

ONVOA (SN ®NALON- N AN ~CN (m® A

MAEAEMAEMN AN A mii® AN AE® AEON® AEON AECN® A Ml AE@N® AECN® A mil @ AE@N Y AAOM®
AEY AAM® AN AN A2 @ mll MMM A2V MARNC A ARNAEC AEON S AECN AN AEON® AN 'ma MMy AE©OM
/0 Amile AEOLAC® AN AAOML AN AAMAM®®NMY A®M® Ao mAIAMC Ao mAMNMY A
omyAOmMY ANV AN AN®C NSV ASY AOMY AA®M® AMS AASOM/ASNC AAmON
OAVEML VMM

 AlLoNe AR AL AT ANANANAN AN AV N 0 © BN AdN) +OlHeN ASeN AV INa
ONOCONAN AN N m AEBNC AT AN AD®N® AN AN AN £SO AEONC AAOMS VN A
/EelN® AN AAOM® BN AN AAC® ACNY AAOM® AN L A miimil AN SO ANAY AACMAM
N AEOME AECONS RN ABNO - m® A AAOONS AON® AO® AN AL AAMIMO Ao MAEMIM®
AENMY A mAIMY AAcmiIAEMAESMe AdM® ASNOmY AAOMO®® AABNMS ALY Ml AEVNAN®Y AN
maAAOM® ASN® M AMNY AN AN AE - meNBIONT oM AN AN AE®NON A AN ANSNSAM AN AN
AN Al AN SN N oM AN S AN A~ 8QONAT NN A VNN



Ol 2@\ ARNC A ARNC AEVNING AEON O AEON® AEN AN AR > AN @ AEARN AN AEON® AECN® AEComil
AN AENAS Ao AAMAIAEYNY AN ANS Ao mil AN A ACH e AN AN AMNIS OV NS A
O /NS ACNC AN -m N AESN®MOMY AAOM® AAC® AAOMY AV Mm@ AN AR AN® SV
SO AOMe O e AAOMS A MAMR AV NIMile A9 A M AN mile AOMAMY ALNmMIAM®
FEONY AEOM® AEOM/E- mo !V @N®N N AGNCON Clel@leciooNVeAaIAl e /AdONO
envelecivelmeN  ©A8888)VINceN el A,ONUm" AAN®NS A ANV AN AV mi NS AN
AEONO AAEMAM® AN AE® AEBNC A£AOM® AEON® A0 AEON® A MO AEON AE/E®N L AECN® AT AEY
AN A AN AN AEON AEARN AR AEOMY AECNT ¢ AR AEY M@ AEM® A M AN AV ® AN AEM
AelNo oMy A milAImAMIe AMAIAmimY AAomeL Y mASNem® ASNem® AV mm
VAL MAIY AARNM® AS L ARIMAEMIAEMAMCa ONAN AL AN N2 BN AN @ /N 0O
OO/A®C AL /AN®Y ANLO AVNOL AN AECVN@CON 2+ A ! ONAE;@NAET ©NYom AANANSASM
O /ELNANAENS ACN® A MANY ASC AN AN AAOM® AVNAMY AdMY A AN AN Ao
AR AR AN AN A mASN e 8N AN ASMIY AAGNY AAMANY A | mo AAON®
AOMO® /O

AomyASmY AomeAem® Ao me ABNm® AcmANAEM® ASm@emY AAomY AAmY AA®MY A
ome/AOMA®S /N A®MC AN AONANY AN ANM@ML ANAEMARNSY AL mIAMY AA®MY O
M| mON O ATONOCONLOM

OAEVOALY Aol NN A MBI\ @ AN ONOON® AN 0 @V S ANV ON_8&
ON @M A=(ON. @M A/ wa> AN AN AEON® AEON ARN® A M AN ARIMAEMNAEAE® AEVN@ONC AEO® AN AL
AERNY VNS NS AEONAE® VNS AEVN® AN AEON® AEON® AN AANY AN AAY mAAI® A, il
AEYMAMY AEVNAE® AN AEADN @ AEON A ON @@ AE®N M AABNM® A ONMMO AN A AAIMY
SO AOMIM® A AmAN



AOM®OANIMY O mimo ALMAImMAeS AN AMS MY A
milAEMImMANS AC AdMI® AAOM® AAOM® AECC @M A ®N AN VO



UNeN®C A



enleleciec e A0V e Nl Aol @Al

OISl 1 | NN, ON'w® AN AEON® AECN > AARM AN AN AES AN AN AFO M AES T AE® N AEONO AE
CoMMAE® AEON® AECM AN AN Y @ AEV MM AEVNAES AE@NO AFO MeN© AE@® AEON A AN @ AE N AN /@
M AERNO® AV vm Y MAMS AAOM® Ao mAMAMY AA®MY M AN /A M AAOmeR /e
OmMilAE®AEC® AN AAOM® AECY AEY AN M@ AAMS® AAC® A& M® AA® MEN O AA®C AEONANY AE



NAIMINANAEMAERNC /S| A IS £ mONSON e NV ANVMOON O ANAN
M olee/AIBC)e®/AaNVOM



O /ECNCON@@NS SN 0@V AAE! | ONSONLL @M A MMM OM3+OMXEM 2 mu®N < AN AECMAEANC AECOM
AN A®MINSY ANS AVNAM® AN AN AAVNAY AV AR AN ANV AAOMABI® AAOM

AECMAICAS A AAdM® ACNS NS DO AN AOMNS® NS A - m MO AAOM® AN AEVNAE
cAECMAEMAEMY AMAES ANMY AN AIemMmE A M® AS mAM® AL mAEMIA®ONCY NS AD
m®AEelNemaeAmAMMm® AN®mMeN” ANAE® AMNAEM® AAOMS ANMAEM® ABNC AAdNdMAE®N
OLE-mM

NN A ONOBNLONVON) ON® AN

ANV AN NN m@®OMOONTON ¥ 8888 . O A TON TN tm@OMO AAOMIN® AN EOM®® MY A
ON® A M A®N® ML AN AN AN O re® AENMIAENOMT AFOMO® AAM e OO AAC® A
m

AEONO ESmONLON 0O VO A®CN ¢ ONONUSmON A/

o\ A0\l ONBON A+ m®AM® ACNY AN AN ANT®AN® ANANT AALMAEMABI® AASNAAEM
AIEMABI® LS mAeS| e Ao\ AN AmIC AN NS AdMY AN AAGN® ACHO NS ANNS
FEONS NS AN AA@ON® ACN® ACOMam AAOMY A mAI®OMR A L AAC® A MAEMNO A
©OM® ACL AOME AN AN AN AMM@NL AN AM AN AmilAIMY AASM® AOMY AL MAEAEM
O /omAEMIAEMC AOM® AOM® AAOMY A®MY AEOMOONL A | ®l @ M AN

olpeNe® Alwe ANCelece Al e AN ON

NV AIVNLONS- N AU N YOI

o\ A/

OM (w2 A MABNAEY AEO® AEONL AEON® AE@ON L AE®NY AEONABNS AE® AN AEON® AT mARI® A mil
O AECN® AVN® AN A A AN A AA® AN AN AN ANS AOMAMI® AN AN BN
AN _m¥ AAOM AAOM® SO AAOM® AN M® A M® L AAVNMY AAOMY AA®mMe ALY A O ML AEO®
AOMY AOMO AAOM® A MO®® A MmY AAOMON®O AL AN AN A MAHOM® ALNAM
AAle /£ mONONYOM | @ANVOUOCOM

o/Anel

ONO@ AN ONAMAELON @ ONO© AE@N®ONO© A®NIHY ONAON3TMNY o> AN AE® AN AAM® AEON®C AE
©OALVNAIeAOmiIe LS ANC AT ANASN® AN ABN® AN AN AN A ACN® AN ACNT
AECMI A AN AN AN AS AN AEC AN A AANIC AENS A mil AAGNO® AN AAMN® A |
m" OO O MAEMADOM® S AAMO ANV A Mm@ ACNO MO A0 AAOMY AABNOM® AEOMY A
ONMmeAES

AOMY AN A EVNAMONSY AOM® MY A MY A A miee Ame Admie AN A
AAMY AONC AAOM | m© A0 O ELONRONTVONYO AN

M- SNSNSANTA MO ON AN AL AICON @ OVEICNM | 88888/CM

N1 @NAECNOON A mON @ N A® AN A AAM® AN AN AN AN® AEON® AACN® A AN A
eN® AAOmie AN AN A® ACN® A MAIC S AA®ON® ANV AAOM® NS AV AN AN AN
AN AEC® AN AA®MII® AEON® A A m® AE®MV®M® AEM® AO® AN O AL AAMAMR A MABI®M
o /mele A Aleom® A mieRAomd AVNMY A mmY A mAeSN® A MO AV mMAEM® MM
/O FOmae A AOmY AmBA®NMe Ay 1 ONOSNBCNLE ATONOON

SolMAN! @ AN OO AABNL ONAEC VMA@ AN ®NG - @V A @ MO VNNE MMM

ON m@ON®A® A AMIL AN AL AN

A AIC ASBANS® ASMNC ANST AN

FEO® AEMAES AEONS AENAES AEOV AEY M@ AN AEN© AE®C AR A AE®N®NC A

= N® A MO AA®MI®MNC ANme AELomARIAN®MO AAmMMY AA®m

AOMIC A MIAE®OM® ACL AdMIOM® AC ASY ASM® AALNMIM® AAOMS NS A AR



MV ARV AEVNMeNOS AN mON

ellfAciecl Vel

elvelveNse AoV INAIee Al ACNBONC@NO N AL 1NN

ONO @M AEQON Om> AN AN AECN® AECN® AEO M AN AE® AN AN AE@NS AN AEONC AESM AR
©/EOM® AN AN ANLAOM®Y O AN ARNC A mil AN e /AN SN AdMIC AN A
ole/Aeme ANy AL AN® AN | mOMO Y mAeMeIOMY AAOM@N®MI® A e Mimimie A mi
mY AV mMAeM® S mAeMILASCAdMY AdMY AL mAMAM®OM® ASLAOMY A

MimM AN AN AEOM AN AN AEMAE®N Y A2 mit ABNMEY AEOmABI® A mAEM® AE@NOM® AESM | @l



©ALNOINANTEMO@NO AN
OO/
eleeleAelvenecie Aol eV A/ S Ay LN



Ol A~ VNN 2 &N AEY0M Ome® AEONANC AR AEY MAEM® AN A AEON® Ao mABNC AEON® AE©

ANy AAOM® e AN Y AN AACN® AA®MIS AN AN AASONS A NS AN A ASNS AONANY
AESC AN A uld AN AN AEABN® AERNC AAMNIM® NS AEOM AV NMY AECMA® A®NMY A MMM
AVmMIm®AEYMmAM®Y AAMC AT mieAESOMO ALNAMEL ASMS AL A MAEMY AOMS AR
MACOM* m"’ AEAE®®N | &0 A/ ma© AE®CN V@ AN VN AN AN AN AN > @

©M* 88888 BONym® AEON® A AN AAOM® 2 AN AEABN L AEON AE® AEON® AEY ARNC AE®N W@V MO A
me/AelNmvAYmAeM®Y AS® AVNAM® ASNS AN A MBI AMNAX NI AN AN VMM
MOV I SVIIV(@IRIC « @Il « @l « @l

O LN Quu® AN ABNS AN AT AASMONC® AN @ ACN NN AN AN AN AECMNS AEY
MAEMO AEON@ AEON Y AR AEAEMNY AEOM® AE®Y AR AN AENN@ AEOM o AECM ARNAEC AEON® AEC AECN @O
/EONONS A A | m®ANS /NS M ASNC ASVNMS AN AVNMI®L AN Y MAEMYS
AERN® AEONMAMY AEGNM® AES L AN AA®® AA®M® AEOC AAOMY AN MO A @ AN MY AEMAE
RN NS EOM  mV AV NONABNLCON A ABNONO AN €N ©ANOOMANA
ONOAEDOM | | OMOw® AENANS VNS A0 AN AEAES AEONS AEVNAEM®® ABNO AECo M AE® AENS ABNS
£

Aome /el /A AmAe AN ACN® A®MO AN A®MIS AAOM® AN AV ANS A VNAM -
o/BENARNAE® AE®N MO AA®MY AEO® AEON® AEON® ABNM® AAO MY AN MIAESC AIMY AA®MY AAOM®
/MY AdMA®I® AMC A MAMY A MABIMY AVNMY AOmAIS ABNM® ACNO ALomAeMA®
oMV eAAOM=Y AALE

ONVOAEVN®@ONLL AN 0 © /-0 @V ANLLON

© AL Al e AcBAINAINSS A 88888- VNN @M ALONCONAY®N K =© AN @ AN AN AdMI
/N AN AN AN AM® AN AAC® ACNY AAMIS AVN® L ANAARNY AN A AAFOM ACH®
AEONY AEComAEMAMY AECN G VNARNY AE



NAEMMMANAEMAERNY S| A®OMY AA®meliomO ACome/AemBAelmY AV AmY A mme A
mAeMAMAIMIS NS oMY AAMH=m® AN AN 0 @ @NOON emr-eNvence
AIVOALVINOCOACONHI NN T ON>@NAE! M

oM-NA! T ANV AN AY ANY AV M@ A NSO AN ANC AN AONARNY AECM AR AE@NS AECN® AE
OMee A\® EONAMS® AN NS AVNANY ASMINOY AASO AN



Ao AN AEARN® Aol AEAEMS AEONS A mAEM® AEO® BN AT § © AIM® A M AN A ANI®
VN AdNme ANM®A®OMY AAS LA ML A®L A MAN® ABN® M AACNO AA®MO AES®
AENMAEM® AN AASNeMY AAMY A®mMe A0 AAMANIMNO AN AAOMC A T mVNARNCCO A
CAEESONA®NTEN

O ANV VNN AN AN 2ONLNBONOONCONT N @NeNO & AI®CN%68888:© A@
AN

OW4eNE) (@ /AAoMmiemOA®m

AlmAMAMI M ASNOm® A MO I mA® Ao mAANIYS ARMAMAMIMO AV A M® AN A
NeMe® Al mAIMmY AdMY AAMOMY AA&M® AOM® AA®mM) (S A£OM® AEOM® ALY AE®OM® AT O
MAMASMO AT mMaN® A0V miAYON® A-omAEMAEm®emmAeMIVM® A

mAeMMIAEMMAEMAES MEAMAY MO AT MmO AAOMY AAOMA®MO ) (@ AN AT dladNa© A

O /ROl e A ARNC A AAMNLONT O AA®MIILO AN VM AN -88888 CON A2 AAIC/® AD
veomeALe | mAe mm© Acomel mAle AomAImAeSN® A0mI MmO AN/ LOM® AN A /O
NeMY AA®MO® AA®MADOC A M AEM® Y m® AA®M® AA® M/ & AAMNAEMAES MO AAMMO A MAM
AV MmO A Al mA mAl A MBAMAMAMI® AOm” ARMAAMNAMS S INAEMS A /A
OMOADMOMY ASINT AESM/IC AAMILEONT O ANV @NTONSY A MY AEMICON®L AAEMIB®
NOCAEMICO AA@® AACN6888888 X A&

mAAMIAEMC AA0M® A mAEMAD MO AN mAIAEY MY A m® MmO AAS®MY A mAeM??
/Y maNe AEVNASMO AMAS M ARl mAIMAIY ASmMO A O A
mmmANAEM® O M® S| N>>0 /AAOmeN< @lw AImie AN e ® ACNReN @ AA®NLCNB38V @
AAIdGOA®MO AMAEMS AdN® Ao mAEMAS AC| @dmile Al mAeEAMIC £ mMAEMGGeAOmMY
AmASM® AN ALY m® A® AC| @@ MONO A mON® ASN® A m® AGFY AAMNT N

VA ECNSO AN A®ML 8888888888888888888888888888888888888888888883888

Miscellaneous- MiscellaneouskileProtectionHeaderL WPStreamTypePreviewWordProData©oe!!
O

20!

OOO!IL o@Dl X !

COOLROL»OVOROL» ET @VOOAOLI T /OO0 { SLMAAIOOO 1 8LOAeOVO 1 8ad



©001 8LmdOLO 1 82> & 1 AICMNHrIo0ee, i@



